


















































'HFDQR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9RFDO3ULPHUR    'U6HUJLR$UPDQGR*DUFtD3LORxD
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9RFDO7HUFHUR    'U&pVDU0HQGL]iEDO*LUyQ
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'HFDQR     'U(GXDUGR$EULO*iOYH]
9RFDO3ULPHUR    'U6HUJLR$UPDQGR*DUFtD3LORxD
9RFDO6HJXQGR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'DOLODK 'RQLV *DEULHOD 4XDQ 0LFKHOOH 2EUHJyQ $OHMDQGUD 'RQLV $QGUHD 4XDQ
&DQG\(QULTXH]$OHMDQGUD0RQWXIDU0RQLFD)XHQWHV3HUOD$OYDUDGR3DEOR3DUHGHV





















































































7HQJR HO KRQRU GH VRPHWHU D VX FRQVLGHUDFLyQPL WUDEDMR GH WHVLV LQWLWXODGR ³(678',2&/Ë1,&2
&203$5$7,92 '( /26 5(68/7$'26 '( /$ 7e&1,&$ '( 68785$ ³38172 (1
75,È1*8/2´ &21 5(/$&,Ï1 $ /$ 7e&1,&$ 75$',&,21$/ ³38172 6,03/(´
3267(5,25$ /$ ,17(59(1&,Ï148,5Ò5*,&$'( 7(5&(5$602/$5(6 ,1)(5,25(6
5(7(1,'$6(13$&,(17(6$7(1','26(1/$)$&8/7$''(2'2172/2*Ë$'(/$







































6XPDULR           
,QWURGXFFLyQ          
$QWHFHGHQWHV          
3ODQWHDPLHQWRGHO3UREOHPD      
-XVWLILFDFLyQ         
0DUFR7HyULFR    
2EMHWLYRV     
+LSyWHVLV           
9DULDEOHV            
0DWHULDOHV\0pWRGRV         
5HVXOWDGRV     
'LVFXVLyQGH5HVXOWDGRV         
&RQFOXVLRQHV          
5HFRPHQGDFLRQHV          
5HIHUHQFLDV%LEOLRJUiILFDV          
$QH[RV            

















FRQ GRV WpFQLFDV GH VXWXUD DO UHDOL]DU FLUXJtDV GH WHUFHUDVPRODUHV LQIHULRUHV ELODWHUDOHV UHWHQLGDV VH
WRPyXQDPXHVWUDGHSDFLHQWHVGHOD&OtQLFDGHOD)DFXOWDGGH2GRQWRORJtDGH/D8QLYHUVLGDGGH
6DQ&DUORVGH*XDWHPDODTXHSUHVHQWDURQDPEDVSLH]DVHQSRVLFLyQPHVLRDQJXODGD$ORVSDFLHQWHV
VH OHV UHDOL]y XQ H[DPHQ FOtQLFR D ORV  \  GtDV GH OD LQWHUYHQFLyQ TXLU~UJLFD 6H HYDOXy OD
UHJHQHUDFLyQ GH WHMLGRV EODQGRV  VHQVLELOLGDG GHQWDULD  UHFHVLyQ JLQJLYDO  \  EROVDV SHULRGRQWDOHV




























\ OD WpFQLFDGH3XQWRHQ7ULiQJXOR$PEDVVRQXWLOL]DGDVHQ ODDSUR[LPDFLyQGH ODKHULGDTXLU~UJLFD
SRVWHULRUDODH[WUDFFLyQGHWHUFHUDVPRODUHVLQIHULRUHVUHWHQLGDVHQSRVLFLyQPHVLRDQJXODGD(OREMHWR
GHGLFKRHVWXGLRHVFRPSDUDU ORV UHVXOWDGRVSRVWRSHUDWRULRVHVSHFtILFRVHQFXDQWRD  UHJHQHUDFLyQGH
WHMLGRV EODQGRV GHO iUHD GH OD LQWHUYHQFLyQ  VHQVLELOLGDG GHQWDULD  UHFHVLyQ JLQJLYDO  \  EROVDV





























/D FLUXJtD EXFDO KD RFXSDGR P~OWLSOHV SURFHGLPLHQWRV SDUD UHVROYHU DOJXQRV DVXQWRV
HVWRPDWROyJLFRV HQWUH HOORV OD H[WUDFFLyQ GH WHUFHUDV PRODUHV UHWHQLGDV SRU PHGLR GH FROJDMRV
TXLU~UJLFRVYDOLpQGRVHpVWDGHGLIHUHQWHVWLSRVGHLQFLVLRQHVWpFQLFDVGHVXWXUD\PDWHULDOHV$SHVDU
TXH FRQ HVWD GLVFLSOLQD VH UHVXHOYH OD H[WUDFFLyQ GH XQD SLH]D UHWHQLGD VXHOHQ SUHVHQWDUVH DOJXQRV
LQFRQYHQLHQWHV SRVWTXLU~UJLFRV TXH HQ DOJXQDPHGLGD DIHFWDQ OD FRPRGLGDG GHO SDFLHQWH  HQWUH ORV






SLH]DV UHWHQLGDV DVt FRPR HO WLSR GH WpFQLFD GH VXWXUD D XWLOL]DU 'H HVWDPDQHUD OD H[WUDFFLyQ SRU
PHGLRGHFROJDMRVTXLU~UJLFRVGHWHUFHUDVPRODUHVLQIHULRUHVUHWHQLGDVVHDHVWDQGDUL]DUL]DGDDSOLFDQGR






















$QWH ORV SUREOHPDV TXH VH KDQ UHSRUWDGR DO UHDOL]DU FLUXJtDV GH WHUFHUDV PRODUHV LQIHULRUHV
UHWHQLGDVQDFHXQDLQWHUURJDQWH¢([LVWHGLIHUHQFLDDOFRPSDUDUORVUHVXOWDGRVSRVWRSHUDWRULRVOXHJRGH
































WHUFHUDV PRODUHV LQIHULRUHV UHWHQLGDV HQ SRVLFLyQ PHVLRDQJXODGD DO DSOLFDU GRV WpFQLFDV GH VXWXUD
GLIHUHQWHVSXQWRVLPSOH\SXQWRHQWULiQJXORSDUDDSUR[LPDUORVERUGHVGHODKHULGD6HGHEHREWHQHU
LQIRUPDFLyQ HQ EDVH D OD FRPSDUDFLyQ GH ORV UHVXOWDGRV GH FDGD XQD GH ODV WpFQLFDV KDELHQGRODV
XWLOL]DGRHQHOPLVPRSDFLHQWH\SRVWHULRUPHQWHHYDOXDUUHJHQHUDFLyQGHWHMLGRVEODQGRVVHQVLELOLGDG
GHQWDULD UHFHVLyQ JLQJLYDO \ EROVDV SHULRGRQWDOHV GLVWDOHV GH ODV VHJXQGDV PRODUHV LQIHULRUHV SDUD




























VRQ ODV ~OWLPDV HQ GHVDUUROODUVH \ HUXSFLRQDU (Q OD PD\RUtD GH SHUVRQDV HVWRV GLHQWHV HPSLH]DQ D
IRUPDUVHDOUHGHGRUGHORVQXHYHDxRVODFRURQDVHFRPSOHWDDOUHGHGRUGHORVFDWRUFH\SRUORUHJXODU
VX HUXSFLyQ HPSLH]D HQWUH ORV GLHFLRFKR \ ORV YHLQWLFLQFR DxRV GH HGDG 7DPELpQ HV FRP~Q OD
DQRGRQFLDGHpVWDV\DTXHVHFUHHTXHGHELGRDODHYROXFLyQGHOKRPEUH\VXVHVWUXFWXUDVHVWHGLHQWH
GHVDSDUHFHUiSRUFRPSOHWRGHODUFRGHQWDO
&RURQDOPHQWH HO WHUFHUPRODU SXHGH SUHVHQWDU GLYHUVRV WLSRV GHPRUIRORJtD HQWUH ORV FXDOHV
HVWiQELFXVSLGHRUDGLDGREDUURFRHQIRUPDGHPRUD\WULFXVSLGHR
5DGLFXODUPHQWH HVWD SLH]D SXHGH SUHVHQWDU XQD R YDULDV UDtFHV 3RU OR JHQHUDO VRQ FRUWDV HQ
UHODFLyQ D OD FRURQD \ SXHGHQ HVWDU GLYHUJHQWHV R HQ VX PD\RUtD IXVLRQDGDV  (V IUHFXHQWH TXH VH
HQFXHQWUH VREUH OD UDt] PHVLDO XQD UDt] DFFHVRULD  (Q PXFKDV RSRUWXQLGDGHV VH SXHGH SUHVHQWDU
JLJDQWLVPRRHQDQLVPRFRURQDOUDGLFXODURDPERV
/D SRVLFLyQ DGHFXDGD GHO WHUFHU PRODU HV HQ OD SRUFLyQ GLVWDO GHO VHJXQGR PRODU DOLQHDGR





\ GLILHUH OD IRUPD GH XVR GH HVWRV SRU FDGD DXWRU SRU OR TXH VHPHQFLRQDQ ODV GHILQLFLRQHV TXH VH











GHELGR D TXH HV XQD WUDGXFFLyQ FDVL OLWHUDO GHO WpUPLQR XVDGR HQ LQJOHV LPSDFWHG (VWH WpUPLQR HV
PHMRUQRXWLOL]DUOR´
/RV WHUFHURV PRODUHV VRQ SLH]DV LUUHJXODUHV HQ FXDQWR D PRUIRORJtD \ GHVDUUROOR VH UHILHUH
DGMXQWDQGRGLYHUVRVIDFWRUHVH[WHUQRVHLQWHUQRVTXHLPSLGHQVXFRUUHFWDHUXSFLyQGHQWURGHODFDYLGDG
EXFDO (VWDV SLH]DV VRQ SURSHQVDV D UHWHQHUVH GHQWUR GH ORV PD[LODUHV VRQ ODV SLH]DV TXH WLHQHQ OD
PD\RU LQFLGHQFLD GH UHWHQFLyQ GHQWDULD \ VX H[WLUSDFLyQ TXLU~UJLFD HV OD LQWHUYHQFLyQ TXH FRQ PiV
IUHFXHQFLDSUDFWLFDQORVFLUXMDQRVPD[LORIDFLDOHV/RVGLHQWHVUHWHQLGRVFRQPD\RUIUHFXHQFLDVRQORV







³/D JUDGXDO GLVPLQXFLyQ GH OD GLPHQVLyQ GH ORVPD[LODUHV D OR ODUJR GH OD HYROXFLyQ HV XQ
SURFHVRDGDSWDWLYRHQUHODFLyQFRQODPRGLILFDFLyQGHORVKiELWRVDOLPHQWLFLRVGHQXHVWUDFLYLOL]DFLyQ

















• 7UDVWRUQRV HQ HO GHVDUUROOR GH ORV GLHQWHV  (M PDFURGRQFLD GLHQWHV
DFFHVRULRV\VXSHUQXPHUDULRV









































































• 6XILFLHQWH DPSOLWXG SDUD SHUPLWLU XQ EXHQ DFFHVR \ TXH DO UHSRVLFLRQDU HO FROJDMR pVWH
GHVFDQVHVREUHKXHVRVDQR
• 'HHVSHVRUFRPSOHWR PXFRSHULyVWLFR\DTXH VROR VHSUHWHQGHHOLPLQDUKXHVR\SDUD VX
FXUDFLyQVHUHTXLHUHODH[LVWHQFLDGHSHULRVWLR








• 7UDSH]RLGDO FROJDMR LJXDOTXHHOHQYROYHQWHHVWH WLSR OOHYDGRVGHVFDUJDVXQDDQWHULRU\
XQDSRVWHULRU
• 6HPLOXQDU LQFLVLyQ FXUYD TXH VH WUD]D HQ PXFRVD OLEUH MXVWR HQ HO OtPLWH GH OD HQFtD




 /D HWDSD ILQDO GH ODPD\RUtD GH ODV LQWHUYHQFLRQHV TXLU~UJLFDV HV OD VXWXUD GH OD KHULGD 3DUD






 ([LVWHQ QXPHURVRV PDWHULDOHV GH VXWXUD GH ORV WHMLGRV YLYRV 6H SXHGHQ FODVLILFDU VHJ~Q OD
FDSDFLGDG GHO RUJDQLVPRSDUD UHDEVRUEHUORV VHJ~Q HO JURVRU GHO KLOR \ HO WLSR GH DJXMD HPSOHDGR\
VHJ~Q VHDPRQRILODPHQWRRSROLILODPHQWR (O FLUXMDQREXFDO XWLOL]DPXFKRVPDWHULDOHV \ WDPDxRGH
VXWXUDVHOPiVHPSOHDGRSDUDFHUUDULQFLVLRQHVLQWUDEXFDOHVVXHOHVHUODVHGDQHJUDFRQDJXMDFXUYD
FLOtQGULFDTXHWLHQHPHQRVSUREDELOLGDGGHGHVJDUUDUODPXFRVD(VWHKLORUH~QHWRGRVORVUHTXLVLWRVGH




























 3XQWRVGHFROFKRQHURYHUWLFDOHV VRQ VLPLODUHVD ORVSXQWRVGLVFRQWLQXRVSHUR VHKDFH
XQDGREOHSDVDGDHQHOERUGHGHODKHULGDSDUDDVHJXUDUODHYHUVLyQGHOERUGH



















OLQJXDO SDUD SDVDUOD SRU HO ODGR LQWHUQR GH pVWH \ VDFDU OD DJXMD SRU HO ODGR H[WHUQR GHOPLVPR (O












 (OSHULRGRQWRSHUL DOUHGHGRURGRQWRV GLHQWHFRPSUHQGHORVVLJXLHQWHVWHMLGRVODHQFtD
HOOLJDPHQWRSHULRGRQWDOHOFHPHQWRUDGLFXODU\HOKXHVRDOYHRODU
 /DIXQFLyQSULQFLSDOGHOSHULRGRQWRHVXQLUHOGLHQWHDOWHMLGRyVHRGHORVPD[LODUHV\FRQVHUYDU
OD LQWHJULGDGGH ODVXSHUILFLHGH ODPXFRVDPDVWLFDWRULDGH ODFDYLGDGEXFDO (OSHULRGRQWR WDPELpQ
OODPDGR ³DSDUDWR GH LQVHUFLyQ´ R  WHMLGR GH VRVWpQ GHO GLHQWH´ HVWDEOHFH XQD XQLGDG IXQFLRQDO









 /D HQFtD HV HVD SDUWH GH OD PXFRVD PDVWLFDWRULD TXH UHFXEUH OD DSyILVLV DOYHRODU \ URGHD OD
SRUFLyQ FHUYLFDO GH ORV GLHQWHV HVWD PXFRVD HVWD H[SXHVWD DO HIHFWR DEUDVLYR GHO EROR DOLPHQWLFLR
GXUDQWHODPDVWLFDFLyQSRUORTXHHVWDUHFXELHUWD\SURWHJLGDSRUXQDFDSDVXSHUILFLDOGHTXHUDWLQD/D
HQFtDDGTXLHUHVXIRUPD\WH[WXUDILQDOHVFRQODHUXSFLyQGHORVGLHQWHV


















FRQWDFWR HQWUH ORV GLHQWHV OD DQFKXUD GH ODV VXSHUILFLHV GHQWDULDV SUR[LPDOHV \ HO FXUVR GH OD XQLyQ
FHPHQWRDGDPDQWLQD(QODVUHJLRQHVDQWHULRUHVGHODGHQWDGXUDODSDSLODGHQWDOWLHQHIRUPDSLUDPLGDO
PLHQWUDV TXH HQ ODV UHJLRQHV PRODUHV ODV SDSLODV VXHOHQ HVWDU PiV DSODVWDGDV HQ VHQWLGR
YHVWLEXOROLQJXDO  (Q ODV UHJLRQHV SUHPRODUPRODU GH OD GHQWDGXUD ORV GLHQWHV WLHQHQ VXSHUILFLHV GH
FRQWDFWRQRSXQWRVGHFRQWDFWRFRPRODSDSLODLQWHGHQWDULDWLHQHXQDIRUPDDFRUGHFRQHOFRQWRUQRGH
ODV VXSHUILFLHV GH FRQWDFWR LQWHUGHQWDULDV VH HVWDEOHFH HQ ODV UHJLRQHV SUHPRODU \ PRODU XQD
FRQFDYLGDG OODPDGD FRO DVt ODV SDSLODV LQWHUGHQWDULDV HQ HVWDV ]RQDV VXHOHQ WHQHU XQD SRUFLyQ
YHVWLEXODU\RWUDOLQJXDOSDODWLQDVHSDUDGDVSRUODUHJLyQGHOFROODUHJLyQGHOFROHVWDFXELHUWDSRUXQ
HSLWHOLRGHOJDGRQRTXHUDWLQL]DGR´
'HELGR D OD SUHVHQFLD GH ODV SDSLODV LQWHUGHQWDULDV HO PDUJHQ JLQJLYDO OLEUH VLJXH XQ FXUVR
IHVWRQHDGRPiVRPHQRVDFHQWXDGRDORODUJRGHORVGLHQWHV
/D HQFtD DGKHULGD HV ODPiV DEXQGDQWH GH ODV GRV HQ VHQWLGR FRURQDULR HVWi VHxDODGD SRU HO
VXUFRJLQJLYDOOLEUHRFXDQGRHVHVXUFRQRHVWDSUHVHQWHSRUXQSODQRKRUL]RQWDOXELFDGRHQHOQLYHO
GHO OLPLWH FHPHQWRDGDPDQWLQR  /D HQFtD DGKHULGD VH H[WLHQGH HQ GLUHFFLyQ DSLFDO KDFLD OD XQLyQ
PXFRJLQJLYDOGRQGHVHFRQWLQ~DFRQODPXFRVDDOYHRODU/DHQFtDDGKHULGDWLHQHXQDWH[WXUDILUPHXQ
FRORUURVDFRUDO\VXHOHPRVWUDUXQSXQWHDGRGHOLFDGRTXHOHGDDVSHFWRGHFiVFDUDGHQDUDQMDHVWHWLSR
GH PXFRVD HVWi ILUPHPHQWH DGKHULGD DO KXHVR DOYHRODU \ FHPHQWR VXE\DFHQWHV SRU PHGLR GH ILEUDV
FRQHFWLYDV\HVSRUORWDQWRUHODWLYDPHQWHLQPyYLOHQUHODFLyQFRQHOWHMLGRVXE\DFHQWH/DPXFRVD







































HQ ODFDSDEDVDOHTXLYDOHD ODFDQWLGDGGHFpOXODVTXHVHGHVFDPDQGH ODVXSHUILFLH (QFRQGLFLRQHV
QRUPDOHVH[LVWHXQHTXLOLEULRFRPSOHWRHQWUHODUHQRYDFLyQ\ODGHVFDPDFLyQGHFpOXODV
 
 /DV FpOXODV EDVDOHV VH HQFXHQWUDQ DG\DFHQWHV LQPHGLDWDPHQWH DO WHMLGR FRQHFWLYR \ HVWiQ
VHSDUDGDVGHHVWHWHMLGRSRUXQDPHPEUDQDEDVDO
 /DFDSDHVSLQRFHOXODUGHOHSLWHOLREXFDOJLQJLYDOFRQVWDGHDFDSDVGHFpOXODVSROLpGULFDV
UHODWLYDPHQWH JUDQGHV GRWDGDV GH SURORQJDFLRQHV FHOXODUHV TXH SDUHFHQ HVSLQDV HVWDV FpOXODV HVWiQ
XQLGDVHQWUHVLSRUDEXQGDQWHVGHVPRVRPDV
 (QODFDSDJUDQXORVDFRPLHQ]DQDDSDUHFHUORVFXHUSRVTXHUDWRKLDOLQRVGHQVRVGHHOHFWURQHV\












 (O WHMLGR SUHGRPLQDQWH GH OD HQFtD \ HO OLJDPHQWR SHULRGRQWDO HV HO FRQHFWLYR UHFLEH HVWH
QRPEUHSRUTXHFRQHFWDDRWURVWHMLGRV\ORVPDQWLHQHXQLGRV




 /RV GLIHUHQWHV WLSRV GH FpOXODV SUHVHQWHV HQ HO WHMLGR FRQHFWLYR VRQ ILEUREODVWRVPDVWRFLWRV
PDFUyIDJRVJUDQXORFLWRVQHXWUyILORVOLQIRFLWRV\SODVPRFLWRV
 (O ILEUREODVWR HV OD FpOXOD GH WHMLGR FRQHFWLYR TXH PiV SUHGRPLQD (VWi GHGLFDGR D OD
SURGXFFLyQGHGLYHUVRVWLSRVGHILEUDVHLQWHUYLHQHHQODVtQWHVLVGHODPDWUL]GHHVWHWHMLGR




 (OPDFUyIDJR WLHQHGLIHUHQWHV IXQFLRQHV IDJRFtWLFDV\ VLQWpWLFDVGHQWURGHO WHMLGR DEXQGDQHQ
HVSHFLDOHQHOWHMLGRLQIODPDGRGHULYDQGHORVPRQRFLWRVVDQJXtQHRVPLJUDGRVGHQWURGHOWHMLGR






 /DV ILEUDV FROiJHQDV SUHGRPLQDQ HQ HO WHMLGR FRQHFWLYR \ FRQVWLWX\HQ ORV FRPSRQHQWHV PiV
HVHQFLDOHVGHOSHULRGRQWR
 /DVILEUDVGHUHWLFXOLQDVRQQXPHURVDVHQHO WHMLGRDG\DFHQWHD ODPHPEUDQDEDVDO\ WDPELpQ
HVWiQSUHVHQWHVHQJUDQGHVFDQWLGDGHVHQHOWHMLGRFRQHFWLYROD[RTXHURGHDORVYDVRVVDQJXtQHRV
 /DVILEUDVR[LWDOiQLFDVHVWiQSUHVHQWHVHQODHQFtD\HQHOOLJDPHQWRSHULRGRQWDO
 (Q HO WHMLGR FRQHFWLYR GH OD HQFtD \ GHO OLJDPHQWR SHULRGRQWDO VROR KD\ ILEUDV HOiVWLFDV FRQ
DVRFLDFLyQ D YDVRV VDQJXtQHRV VLQ HPEDUJR VRQ QXPHURVDV HQ HO WHMLGR FRQHFWLYR GH OD PXFRVD
DOYHRODU
 0XFKDV GH ODV ILEUDV FROiJHQDV GH OD HQFtD \ HO OLJDPHQWR SHULRGRQWDO HVWiQ GLVWULEXLGDV
LUUHJXODURDOHDWRULDPHQWHSHURODPD\RUtDWLHQGHQDHVWDUGLVSXHVWDVHQJUXSRVDKDFHVFRQXQDFODUD







• )LEUDV GHQWRSHULyVWLFDV HVWiQ LQFOXLGDV HQ OD PLVPD SRUFLyQ GHO FHPHQWR TXH ODV ILEUDV







/RVFXDWURJUXSRVGHKDFHVGH ILEUDVFROiJHQDV UHIXHU]DQ ODSDSLOD LQWHUGHQWDULD\SURYHHQ OD











ORV GLHQWHV \ XQH HO FHPHQWR UDGLFXODU FRQ OD OiPLQD GXUD GHO KXHVR DOYHRODU SURSLR (Q VHQWLGR
FRURQDULRHOOLJDPHQWRSHULRGRQWDOVHFRQWLQXDFRQODOiPLQDSURSLDGHODHQFtD\HVWDVHSDUDGRGHpVWD
SRUORVKDFHVGHILEUDVFROiJHQDVTXHFRQHFWDQODFUHVWDGHOKXHVRDOYHRODUFRQODUDt]








/D SUHVHQFLD GHO OLJDPHQWR SHULRGRQWDO SRVLELOLWD OD GLVWULEXFLyQ \ DEVRUFLyQ GH ODV IXHU]DV
JHQHUDGDVGXUDQWHODIXQFLyQPDVWLFDWRULD\HQRWURVFRQWDFWRVGHQWDULRVKDFLDODDSyILVLVDOYHRODUSRU
OD YtD GHO KXHVR DOYHRODU SURSLR DGHPiV HV HVHQFLDO WDPELpQ SDUD OD PRYLOLGDG ILVLROyJLFD GH ORV
GLHQWHV FRQWLHQH FpOXODV SDUD OD QHRIRUPDFLRQ GH ILEUDV  KXHVR  FHPHQWR \ VXVWDQFLD IXQGDPHQWDO
GHELGR D TXH HO OLJDPHQWR SHULRGRQWDO HV XQ WHMLGRPX\ LQHUYDGR SRVHH OD FDSDFLGDG GH WUDQVPLWLU
VHQVDFLRQHVWiFWLOHVGHSUHVLyQ\GRORUDODSLH]DGHQWDULDDGHPiVDSRUWDQXWULHQWHVDOKXHVRFHPHQWR










&RPR RWURV WHMLGRVPLQHUDOL]DGRV FRQVWD GH ILEUDV FROiJHQDV LQFOXLGDV HQ XQDPDWUL] RUJiQLFD  6X
FRQWHQLGRPLQHUDOSULQFLSDOPHQWHHVKLGUR[LDSDWLWDDOUHGHGRUGHXQHQSHVR
 (OFHPHQWRFXPSOHGLVWLQWDVIXQFLRQHVVHLQVHUWDQHQpO ODVILEUDVSHULRGRQWDOHVGLULJLGDVD OD
UDt]\FRQWULEX\HDOSURFHVRGHUHSDUDFLyQFRQVHFXWLYRDXQGDxRHQODVXSHUILFLHUDGLFXODU
 6HFRQRFHQGRVWLSRVGHFHPHQWR





















/DVSDUHGHVGH ORVDOYHRORVHVWiQ WDSL]DGDVSRUKXHVRFRPSDFWR\HOiUHDHQWUH ORVDOYHRORV
LQFOXLGD OD SDUHG yVHD FRPSDFWD HVWi RFXSDGD SRU KXHVR HVSRQMRVR \ RFXSD ODPD\RU SDUWH GH ORV
WDELTXHVLQWHUGHQWDULRV
 (O KXHVR HVSRQMRVR FRQWLHQH WUDEHFXODV yVHDV FX\D DUTXLWHFWXUD \ WDPDxR HVWiQ HQ SDUWH
GHWHUPLQDGRVJHQpWLFDPHQWH\HQSDUWHVRQHOUHVXOWDGRGHODVIXHU]DVDODVFXDOHVHVWiQH[SXHVWRVORV
GLHQWHVGXUDQWHODIXQFLyQ
 (OKXHVR DOYHRODU HVWi HQ FRQWLQXD UHQRYDFLyQHQ UHVSXHVWD D ODVGHPDQGDV IXQFLRQDOHV /RV
GLHQWHVHUXSFLRQDQ\PLJUDQHQGLUHFFLyQPHVLDOGXUDQWHWRGDODYLGDSDUDFRPSHQVDUODDWULFLyQ














































OD UHPRFLyQ GH HVWRV XQD YH] ORJUDGD OD UHJHQHUDFLyQ R FLFDWUL]DFLyQ DSUR[LPDGDPHQWH XQD
VHPDQD
(QXQDKHULGDTXLU~UJLFD OLPSLDHOFLHUUHVHGDHQSRFDVKRUDVSRU OD IRUPDFLyQGHXQ
FRDJXORGHVDQJUHODVXSHUILFLHGHpVWHVHGHVKLGUDWD\IRUPDXQDFRVWUDODFRQWLQXLGDGHSLWHOLDO









6H SURGXFH FXDQGR ORV PiUJHQHV GH OD KHULGD TXHGDQ VHSDUDGRV \ KD\ SpUGLGD R
GHVWUXFFLyQGHWHMLGRVHOGHIHFWRRKHULGDVHUHOOHQDFRQWHMLGRGHJUDQXODFLyQTXHVHUHPRGHOD
LUUHJXODUPHQWHIRUPDQGRFLFDWUL]
(Q OD FLFDWUL]DFLyQ SRU VHJXQGD LQWHQFLyQ VH OOHYDQ D FDER ORV VLJXLHQWHV DVSHFWRV D
GLIHUHQFLDGHODFLFDWUL]DFLyQSRUSULPHUDLQWHQFLyQ
• 0D\RUSpUGLGDGHWHMLGR








/RV ERUGHV GH OD KHULGD WDPELpQ VHSDUDGRV pVWD VH KD FRQWDPLQDGR \ UHWUDVD OD








/DV FpOXODV FHEDGDV R PDVWRFLWRV SUHVHQWHV HQ HO WHMLGR FRQMXQWLYR DG\DFHQWHV D ORV
YDVRV VDQJXtQHRV DO UHFLELU HVWtPXOR GH FXDOTXLHU GDxR ItVLFR OLEHUDQ JUiQXORV TXH FRQWLHQHQ
KLVWDPLQD KHSDULQD \ HQ DOJXQRV DQLPDOHV VHURWRQLQD /D KLVWDPLQD WLHQH IXQFLRQHV
YDVRGLODWDGRUDV \ GH DXPHQWR GH OD SHUPHDELOLGDG VXPDGD D OD EUDGLFLQLQD SURYHQLHQWH GHO
SODVPDODVSURVWDJODQGLQDVSURYHQLHQWHVGHOiFLGRDUDTXLGyQLFRGHODVPHPEUDQDVFHOXODUHV\




/XHJR VH GDQ IHQyPHQRV FHOXODUHV FRPR DJORPHUDFLyQ HULWURFLWDULD HQ OD OX] GH ORV
YDVRV PDUJLQDFLyQ \ SDYLPHQWDFLyQ OHXFRFLWDULD HQ OD SDUHG GH ORV YDVRV SDUD GHVSXpV
SURGXFLUVH HO IHQyPHQR GH GLDSpGHVLV SRU PHGLR GHO FXDO ODV FpOXODV EODQFDV DWUDYLHVDQ HO
HQGRWHOLRFDSLODU\OOHJDQDOiUHDDIHFWDGDDUHDOL]DUVXSDSHOGHGHIHQVD
/RVQHXWUyILORVRSROLPRUIRQXFOHDUHVVRQODVSULPHUDVFpOXODVHQPLJUDUGHORVYDVRVDO








&RQWLQ~D OXHJR GH OD IDVH LQIODPDWRULD FRQVWD GH XQ JUXSR GHQVR GH PDFUyIDJRV
ILEUREDOVWRV \ YDVRV GH UHFLHQWH IRUPDFLyQ HQ XQD PDWUL] HGHPDWRVD GH ILEULQD UHVLGXDO
ILEURQHFWLQDJOXFRSURWHtQDVFROiJHQD\JOXFRVDPLQRJOXFDQRV
/RV ILEUREODVWRV VRQ FpOXODV FUtWLFDV SDUD IRUPDU HO WHMLGR GH JUDQXODFLyQ SURGXFHQ


































ODRUJDQL]DFLyQIXQFLRQDOGHOVXUFRQRVHDSUHFLDDQWHVGH ORVGtDV (QXQD WpFQLFDTXLU~UJLFDGH
FROJDMRVHDSUHFLDTXHUDWLQL]DFLyQGHOHSLWHOLRDODVHJXQGDVHPDQD\PDGXUDFLyQFRPSOHWDGHOHSLWHOLR
\ GHO WHMLGR FRQHFWLYR D ODV  VHPDQDV  (Q DQLPDOHV GH H[SHULPHQWDFLyQ VH KD REVHUYDGR TXH HO
HSLWHOLRGHXQLyQVHUHFRQVWUX\HHQGRVRWUHVVHPDQDVHOHSLWHOLRPDUJLQDOFLFDWUL]DHQGRVVHPDQDV
SHUR HO HSLWHOLR GHO VXUFR UHTXLHUH GH  VHPDQDV SDUD FLFDWUL]DU (Q ODV SULPHUDV  KRUDV
VXEVLJXLHQWHVDODFLUXJtDKD\UHGXFFLyQHQODDFWLYLGDGFHPHQWREOiVWLFD\HQODFRQWLQXLGDGGHODFDSD



















• (YDOXDU ORV UHVXOWDGRV SRVWRSHUDWRULRV FRQ UHVSHFWR D UHJHQHUDFLyQ GH WHMLGRV EODQGRV
VHQVLELOLGDGGHQWDULD UHVHFLyQJLQJLYDO\EROVDVSHULRGRQWDOHVGLVWDOHVGH ODV VHJXQGDV
PRODUHV LQIHULRUHVDOKDEHUFRORFDGROD WpFQLFDGHVXWXUDSXQWRVLPSOHHQ ODFLUXJtDGH
WHUFHUDV PRODUHV LQIHULRUHV UHWHQLGDV D ORV  \  GtDV GHVSXpV GH UHDOL]DGD OD
LQWHUYHQFLyQ
• (YDOXDU ORV UHVXOWDGRV SRVWRSHUDWRULRV FRQ UHVSHFWR D UHJHQHUDFLyQ GH WHMLGRV EODQGRV
VHQVLELOLGDGGHQWDULD UHVHFLyQJLQJLYDO\EROVDVSHULRGRQWDOHVGLVWDOHVGH ODV VHJXQGDV
PRODUHVLQIHULRUHVDOKDEHUFRORFDGRODWpFQLFDGHVXWXUDSXQWRHQWULiQJXORHQODFLUXJtD
GH WHUFHUDV PRODUHV LQIHULRUHV UHWHQLGDV D ORV  \  GtDV GHVSXpV GH UHDOL]DGD OD
LQWHUYHQFLyQ















 /D WpFQLFDGH VXWXUD³3XQWRHQ7ULiQJXOR´RIUHFHPHMRUHV UHVXOWDGRVTXH OD WpFQLFDGH VXWXUD
³3XQWR 6LPSOH´ GDQGR XQ PHMRU SURQyVWLFR DO SDFLHQWH SDUD OD UHFXSHUDFLyQ GH OD LQWHUYHQFLyQ





































• 3XQWR GH 6XWXUD HQ 7ULiQJXOR VXWXUD ~QLFD HQ IRUPD GH WULiQJXOR TXH LQYDJLQD ORV
WHMLGRV
,1'(3(1',(17(6
5HJHQHUDFLyQ GH 7HMLGRV %ODQGRV 5HRUJDQL]DFLyQ GH FpOXODV ILEUDV \ QHRIRUPDFLyQ GH
FDSLODUHVGHORVWHMLGRVGDxDGRV
6HQVLELOLGDG 'HQWDULD 0DQLIHVWDFLyQ SURSLD GH ODV SLH]DV GHQWDOHV TXH HVWiQ YLWDOHV \ TXH
WLHQHQ GHQWLQD H[SXHVWD  $O DSOLFDU ORV HVWtPXORV VH LQWHUURJDUi DO SDFLHQWH VHJ~Q OD HVFDOD
QXPpULFDGHILQLUiODLQWHQVLGDGGHOGRORUFRPROHYHGHD0RGHUDGRGHD\6HYHURGHD









\ DQXGDGRV LQGLYLGXDOPHQWH ORV FXDOHV VH UHDOL]DUiQ FRQ VHGD QHJUD  \ DJXMD
FRUWDQWHDWUDXPiWLFDGHPHGLRFLUFXOR
• 3XQWR GH 6XWXUD HQ 7ULiQJXOR VXWXUD ~QLFD HQ IRUPD GH WULiQJXOR TXH LQYDJLQD ORV







HULWHPD R VL HV VLPLODU D OD PXFRVD DG\DFHQWH HGHPD REVHUYDQGR VL KD\ GLVPLQXFLyQ GH OD
FRQVLVWHQFLD\DXPHQWRGHOYROXPHQGHOWDPDxRGHODHQFtDHQHOiUHDGHODKHULGDFRQWRUQRGH
ODHQFtDWRPDQGRFRPRSDUiPHWURODXQLyQFHPHQWRHVPDOWHPHGLGRFRQODVRQGDGH:LOOLDPV





%ROVDV 3HULRGRQWDOHV 0HGLFLyQ GHO VXUFR JLQJLYDO GH ODV FDUDV GLVWDOHV GH ODV VHJXQGDV
PRODUHVLQIHULRUHVSRUPHGLRGHODVRQGDPLOLPpWULFDGH:LOOLDPVPD\RUDPP
5HFHVLyQ*LQJLYDO'HVSOD]DPLHQWRDSLFDOGHOPDUJHQOLEUHGHODHQFtDTXHFRQWRUQHDODSLH]D

























/D SREODFLyQ GHO SUHVHQWH HVWXGLR LQFOX\y D WRGRV ORV SDFLHQWHV TXH DVLVWtDQ D OD FOtQLFD GH
&LUXJtDGHOD)DFXOWDGGH2GRQWRORJtDGHOD8QLYHUVLGDGGH6DQ&DUORVGH*XDWHPDODSRUODH[WUDFFLyQ
TXLU~UJLFDGHWHUFHUDVPRODUHVUHWHQLGDV'HHVWRVVHVHOHFFLRQyDORVTXHUHTXHUtDQFLUXJtDGHWHUFHUDV






























$ FDGD SDFLHQWH VH OH LQIRUPy SUHYLR DO SURFHGLPLHQWR TXH  VHUtD SDUWH GHO HVWXGLR TXH VX
SHUPDQHQFLDHUDFRPSOHWDPHQWHYROXQWDULD\TXHVLGHFLGtDDEDQGRQDUORQRDIHFWDEDGHQLQJXQDPDQHUD














L]TXLHUGD OD FXDO IXH UHDOL]DGD HQ WRGRV ORV SDFLHQWHV SRU XQ VROR RSHUDGRU (O'U -RVp )
0HQGR]D&LUXMDQRGHHVWD)DFXOWDG






6H SURFHGLy D KDFHU HO SXQWR GH VXWXUD HQ WULiQJXOR HQ HO ODGR GHUHFKR \ HO SXQWR GH
VXWXUD VLPSOH HQ HO ODGR RSXHVWR SDUD HVWR VH XWLOL]y VHGD QHJUD  FRQ DJXMD FRUWDQWH
DWUDXPiWLFDGHPHGLRFLUFXOR






OD VXWXUD SDUD HYDOXDU   5HJHQHUDFLyQ GH WHMLGRV EODQGRV WRPDQGR HQ FXHQWD  FRORU
SUHVHQFLDRDXVHQFLDGHHULWHPDHGHPDSUHVHQFLDRDXVHQFLDGHHGHPDORFDOFRQWRUQRGHOD
HQFtD WRPDQGRFRPRSDUiPHWUR  ODXQLyQFHPHQWRHVPDOWHPHGLGDFRQVRQGDPLOLPpWULFDGH
:LOOLDPV DSUR[LPDFLyQ GH ORV ERUGHV GH OD KHULGD SRU PHGLR GH XQLyQ FLHUUH R
UHVWDEOHFLPLHQWRGHODKHULGDHLQWHJULGDGGHODPXFRVDVLPLODURQRDODPXFRVDYHFLQD




6HQVLELOLGDG GHQWDULD WRPDQGR HQ FXHQWD ORV PLVPRV SDUiPHWURV GH OD SULPHUD HYDOXDFLyQ
DGHPiV VH HYDOXy HO QLYHO GH ,QVHUFLyQ WLVXODU D WUDYpV GH OD PHGLFLyQ GH ODV EROVDV
SHULRGRQWDOHVGLVWDOHVGHODVHJXQGDPRODULQIHULRUSRUPHGLRGHODVRQGDGH:LOOLDPVFDOLEUDGD
























\HQHOQ FRQSXQWRHQ WULiQJXOR+XERXQDDGHFXDGDDSUR[LPDFLyQGH ORVERUGHVGH OD
KHULGD ~QLFDPHQWH HQ HO  Q  FRQ SXQWR VLPSOH \ HQ HO  Q  FRQ SXQWR HQ
WULiQJXOR (O HSLWHOLR IXH VLPLODU DO WHMLGR YHFLQR HQ HO  FDVRV FRQ SXQWR VLPSOH \ HQ HO
Q FRQSXQWRHQWULiQJXOR9HU&XDGUR1R

/D SRVLFLyQ GHOPDUJHQ JLQJLYDO FRQ UHVSHFWR D OD XQLyQ FHPHQWRHVPDOWH VH HQFRQWUy GH OD
VLJXLHQWHPDQHUDDQLYHOGHODXQLyQHQHOQ FRQSXQWRVLPSOH\HQHOQ 
FRQSXQWRHQWULiQJXORVHHQFRQWUyUHVHFLyQJLQJLYDOHQHOQ FRQSXQWRVLPSOH\HQHO



















(Q OD VHJXQGDHYDOXDFLyQ ORV UHVXOWDGRV UHIOHMDURQ OR VLJXLHQWH UHVSHFWR D OD UHJHQHUDFLyQGH
WHMLGRVVHHQFRQWUyFRQHULWHPDHQHOiUHD~QLFDPHQWHHOQ HQHOVLWLRHQGRQGHVHFRORFy
HOSXQWRVLPSOH\HQQLQJ~QFDVRHQHOODGRRSXHVWRQRVHHQFRQWUyHGHPDHQQLQJ~QFDVRHQDPERV






QLYHOGH ODXQLyQFHPHQWRHVPDOWHHQHOQ FRQSXQWRVLPSOH\HQHOQ 
FRQSXQWRHQWULiQJXORSRUGHEDMRGHODXQLyQFHPHQWRHVPDOWHHQHOQ FRQSXQWRVLPSOH

















(Q OD ~OWLPD HYDOXDFLyQ VH PLGLy HO QLYHO GH LQVHUFLyQ WLVXODU \ ORV UHVXOWDGRV IXHURQ ORV
VLJXLHQWHV HQ HO VLWLR HQ GRQGH VH FRORFy HO SXQWR VLPSOH HO  Q  SUHVHQWy XQD EROVD
SHULRGRQWDOHQFRQWUiQGRVHGHPPFDVRVGHPPFDVRV\GHPD\RUDPPFDVR(QHO



















































3UHVHQFLD $XVHQFLD 3UHVHQFLD $XVHQFLD
&DUDFWHUtVWLFDVFOtQLFDV
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3RUDUULEDGHODXQLyQ
FHPHQWRHVPDOWH    
3RUGHEDMRGHODXQLyQ
FHPHQWRHVPDOWH    
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JLQJLYDO FDVRV  FDVRV 
$QLYHOGHODXQLyQ
FHPHQWRHVPDOWH    
3RUDUULEDGHODXQLyQ
FHPHQWRHVPDOWH    
3RUGHEDMRGHODXQLyQ
FHPHQWRHVPDOWH    
7RWDO    
381726,03/( 38172(175,$1*8/2
6HQVLELOLGDGGHQWDULD FDVRV  FDVRV 
/HYH    
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 /RV UHVXOWDGRV GHPXHVWUDQ TXH H[LVWLy GLIHUHQFLD HQ OD FLFDWUL]DFLyQ GH OD KHULGD TXLU~UJLFD
PRVWUDQGRPHMRUHV UHVXOWDGRV HQ OD UHJHQHUDFLyQGH ORV WHMLGRVEODQGRVGHO ODGRHQTXH VHXWLOL]y HO
SXQWRHQWULiQJXORFRPSDUiQGRORFRQHOVLWRHQTXHVHFRORFySXQWRVLPSOH(OVLWLRHQGRQGHVHFRORFy
HO SXQWR HQ WULiQJXOR SUHVHQWy XQPHMRU UHSRVLFLRQDPLHQWR GH OD HQFtD TXH URGHD D OD SLH]D GHQWDO
YHFLQDDOVLWLRTXLU~UJLFR\DTXHQRVHREVHUYyUHFHVLyQJLQJLYDOHQODPD\RUtDGHORVFDVRV






HQ WULiQJXORHQFRQWUDQGRXQSRUFHQWDMHEDMRGHPDQLIHVWDFLyQVHYHUDHQHOSXQWRVLPSOH(Q ORV WUHV
HVWtPXORVVHHQFRQWUyXQDGLVPLQXFLyQHQVHYHULGDGFRQUHVSHFWRDODSULPHUDHYDOXDFLyQ
 (QFXDQWRDOQLYHOGHLQVHUFLyQWLVXODUVHHQFRQWUyTXHHQHOVLWLRHQGRQGHVHFRORFyHOSXQWRHQ






















TXH OD WpFQLFD GH VXWXUD ³3XQWR 6LPSOH´ GDQGR XQ PHMRU SURQyVWLFR DO SDFLHQWH SDUD OD
UHFXSHUDFLyQGHODLQWHUYHQFLyQTXLU~UJLFDGHVSXpVGHODH[WUDFFLyQGHODVWHUFHUDVPRODUHV
LQIHULRUHV UHWHQLGDV HQ FXDQWR D UHJHQHUDFLyQ GH WHMLGRV EODQGRV VHQVLELOLGDG GHQWDULD
UHVHFLyQJLQJLYDO\EROVDVSHULRGRQWDOHVGLVWDOHVGHODVVHJXQGDVPRODUHVLQIHULRUHV











SHUFLELGRVFRQ VLQWRPDWRORJtD HQWUH OHYH\PRGHUDGD\KXEREROVDSHULRGRQWDO HQHO 
Q 





 (QFXDQWRDVHQVLELOLGDGHQHOVLWLRHQTXHVHDSOLFyHOSXQWRHQWULiQJXOR  ORVHVWtPXORV













/D UHFHVLyQ JLQJLYDO IXH PD\RU HQ ORV FDVRV DSUR[LPDGRV FRQ SXQWR VLPSOH 
FRPSDUDGRFRQHOODGRRSXHVWR

(O ODGR HQ TXH VH FRORFy HO SXQWR HQ WULiQJXOR KXER XQD PHMRU UHJHQHUDFLyQ GH WHMLGRV
EODQGRV XQD UHVSXHVWD PHQRU D OD VHQVLELOLGDG PHQRU UHFHVLyQ JLQJLYDO \ PHMRU
UHSRVLFLRQDPLHQWR GHO WHMLGR D QLYHO GLVWDO GH ODV VHJXQGDVPRODUHV LQIHULRUHV SRU OR TXH






















OD WpFQLFD GH VXWXUD HQ WULiQJXOR FRQ XQ PDWHULDO GH VXWXUD UHDEVRUELEOH \ FRQ
GLIHUHQWHSRVLFLyQGHWHUFHUDVPRODUHVUHWHQLGDV










































































(YDOXDFLyQGHOSDFLHQWH    6RQGHRDOLQLFLRBBBBBBBBB
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/HYH 0RGHUDGR 6HYHUR/HYH 0RGHUDGR 6HYHUR









































/D 8QLYHUVLGDG GH 6DQ &DUORV GH *XDWHPDOD SRU PHGLR GH OD )DFXOWDG GH 2GRQWRORJtD \ HO ÈUHD 0pGLFR
4XLU~UJLFD OOHYDD FDER OD LQYHVWLJDFLyQ WLWXODGD³(678',2&/Ë1,&2&203$5$7,92'(/265(68/7$'26'(
/$7e&1,&$'(68785$³38172(175,È1*8/2´&215(/$&,Ï1$/$7e&1,&$75$',&,21$/³38172
6,03/(´ 3267(5,25 $ /$ ,17(59(1&,Ï1 48,5Ò5*,&$ '( 7(5&(5$6 02/$5(6 ,1)(5,25(6
5(7(1,'$6 (1  3$&,(17(6 $7(1','26 (1 /$ &/Ë1,&$ '( &,58*Ë$ '( /$ )$&8/7$' '(
2'2172/2*Ë$'(/$81,9(56,'$''(6$1&$5/26'(*8$7(0$/$'85$17(/260(6(6'(-81,2








HVWD FOtQLFD OXHJR VH H[DPLQDUi HO iUHD GH OD FLUXJtD DO PRPHQWR GH UHWLUDU OD VXWXUD  GtDV GHVSXpV SDUD KDFHU ODV
HYDOXDFLRQHV QHFHVDULDV \ SRVWHULRUPHQWH VH OH FLWDUi D ORV  GtDV SDUD REWHQHU ORV GDWRV FRPSOHPHQWDULRV GH OD
LQYHVWLJDFLyQ
'XUDQWHHOHVWXGLRQRVHLQJHULUiQLQJ~QPHGLFDPHQWRVRODPHQWHVHHIHFWXDUiXQVRQGHRGHODVEROVDVSHULRGRQWDOHVSRU
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